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E.O. 11652: N/A 
TAGS: EFIN, CA 

SUBJECT: EXTENSION OF PRESENT BANK ACT 

REF: OTTAWA 601 

FINANCE DEPARTMENT ISSUED FOLLOWING PRESS RELEASE ON 
MARCH 7: 

QUOTE. LEGISLATION EXTENDING THE EXISTING TERMS OF THE 
BANK ACT AND THE QUEBEC SAVINGS BANK ACT FOR AN ADDITIONAL 
SIX MONTHS TO JANUARY 1, 1978, WAS INTRODUCED IN THE HOUSE 
OF COMMONS TODAY BY FINANCE MINISTER DONALD S. MACDONALD. 

MR. MACDONALD SAID IT WILL NOT BE POSSIBLE TO COMPLETE 
THE DRAFTING OF A COMPREHENSIVE NEW BANK ACT AND QUEBEC 
SAVINGS BANK ACT IN TIME FOR PARLIAMENTARY CONSIDERATION 
AND PASSAGE BY JULY 1. WHEN THE CURRENT TEN- YEAR PERIOD 
OF THOSE ACTS WOULD NORMALLY EXPIRE. 

THE EXTENSION HAS A NUMBER OF PRECEDENTS, INCLUDING THE 
LAST DECENNIAL BANK ACT REVISION IN THE MID-1960S. IT 
WILL PERMIT LEGISLATIVE DRAFTSMEN TO REFLECT FULLY AND 
ACCURATELY THE FINAL DECISIONS OF THE GOVERNMENT FOLLOW- 
ING REPRESENTATIONS AND DISCUSSION SINCE THE RELEASE OF 
UNCLASSIFIED 

UNCLASSIFIED 

PAGE 02 OTTAWA 01375 072321Z 

THE BANKING WHITE PAPER LAST AUGUST, AND ENSURE ADEQUATE 
TIME IN THE AUTUMN FOR COMMONS AND SENATE COMMITTEE 
HEARINGS AND DEBATE ON THE NEW LEGISLATION. ENDERS 
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